A E AR rJJ HEREFR i
_— SPDB INTERNATIONAL S (|8l )}

MHREERH | LERMTL ik XL

= L_ﬁ =

szd(777.HK) . }ﬁ;kﬁﬁiﬂxd—i%‘i, T4, CFA
% ‘/‘i %ﬁ- ‘;ﬁiiﬂh iztIZSIj;r:Z@spdbi.com
(852) 2808 6409
FUHRB SR E NG TH24 IAAR T 33.0127, B T4 10.3%:;
Hb, BERARN RAREIANA 212127, Bl @ TE 0.8%, & ?gﬂmh\m
A HINFERINT B Mynd.ai A B IE T4 23.5% % 11.8 e, E e e
Z2HTRAEERD TS, EAERFKE 4.5pp £ 66.6%, & () 230 B
T H T oA 6RO & LR AT IAE B A AN A 5.6 1L, A 202459A3H
Je FRNE R 16.9%. Ik, 28 E Ak A P AR EEAL 0.4 BT, .
K SEN

HBRMNGEF AL R, FEHFEIN: 1H24 N 5%k 52 40

stAaE, AR TS 3%E 18.6 12L; HF, BABMIMARILT  a4##h &) 15
M 1.3%, A R K, FHA TR B RMNRL T E 12.9%,  #AHR/M4E +49%
&R (BR) #HFEI M Bohk (BEIR) ssstms g IR B0 10.08
H e P, TLEFMEESAE, TEERMAF R B L 0ok

WSk S (R ARBEIR) B4 RAF R PR TE, MAU. DAU % 4547
BRI K, HRAEE& T @, FEIR P ARIAFH (K 5-Alpha). # 1P
MMO Fi5 (K5-£) HRIATEF LK. AOTE % (EREE  THHAMER

W3 A HHRA(E T EL) 8

MY TS EFFHEd A2 SN S HFR LS HIES ., A HKD 14 HKD 1:’
BNV FHERSRFHFL L&, TN THFFHERLSFER
K,
A sppBI H AR B AT X ]
HHLHHERE Saas a0 TG LD H I, 1H24 245 = HEmmsoiznisn
Mynd.ai SR He 38 4 Fil, 197 b ia Rk, B4 4% 150 5 §
MEEWFEE, NalFst—F R E SaaS 1%, ML 4R R4 A, -
+HR %, T ARIR S NS RA A S F b5 23 KIRF, N
—— AERBERA A AR (L) ;
BH CENTIFEEBARM 15 BT KA F] 2024E AN 65 12 GUESTCCRERE SR ESEICUN <
i I c
T, BEBEFANE 10 1L, 4485 BARN 15 &, %2 2024E 7.0x 15 10%
P/E, NAREERE—RRI N, %hH “EN” TR, i N
BERM: HREARATA: #HELHLFTATAN, 5 e
-30%
Bk 1: ZARARF=M 4154 0 ~40%
1/2024 4/2024 7/2024
ARPET AL FY22 FY23 FY24E FY25E FY26E
ERIZ N 7,866 7,101 6,519 6,792 7,119 o 8 LEREETS oA
g F)iE 1,150 821 1,237 1,541 1,710
VR =R AP 1,281 962 1,026 1,212 1,348
B 4% PE (x) 7.0 5.9 5.3

E=il S B FRAA, FTAHRIR: NS HRE. WRER

AHT FLARE A AR B FRAE AR A FRON S) 0 AT R SR ], AT 2 B2k AR UG S0 69 AT TSR . Tk X R AR AT B o




Bk 2: WHABFBFRS: WA (777.HK)

(B1) —_— R A TR S R A RN e B X R
25
20

20 A

15 A

10

0
01/23 07/23 01/24 07/24

E: AE 2024 9 A 2 Bk AMN
H#F &K : Bloomberg. 4k E R

2024-09-03 2 m SR EpL

SPDB INTERNATIONAL



B% 3: SPDBI EBR AT F £\ 3

B ERD : T . ‘ BARth  F4/B iﬁifﬁ/iﬁ A
(RHR%F) (RHR%F) K A5 B 3

9988 HK Equity FEee 79.50 A 85.00 16/8/2024 W 7
BABA US Equity M2 e 83.34 »H 87.00 16/8/2024 LA
9618 HK Equity R & 105.10 A 122.00 16/8/2024 L)
JD US Equity & 27.00 #H 31.00 16/8/2024 LA
PDD US Equity #%% 96.11 FEN 145.00 27/8/2024 ]
VIPS US Equity o S s 12.54 »H 13.30 21/8/2024 LA
9878 HK Equity LAl A 20.35 EUN 36.00 3/4/2024 LA
9991 HK Equity - 6.00 B#H 21.00 9/9/2022 LA
BZUN US Equity 2Y 2.29 A 8.00 9/9/2022 LA
700 HK Equity Ji-S10 377.80 EAN 460.00 15/8/2024 R, AR
NTES US Equity ® 5 80.44 FEN 105.00 23/8/2024 53,
9999 HK Equity 27 125.30 EN 163.00 23/8/2024 T,
9626 HK Equity e v ey 111.50 EUN 123.00 23/8/2024 HER P AL
BILI US Equity e g ey 14.38 % 15.80 23/8/2024 B, P ALIR
777 HK Equity M 1. 10.08 Ex 15.00 3/9/2024 A,
2400 HK Equity N 19.70 Ex 22.00 3/9/2024 A,
799 HK Equity IGG 3.33 FEN 4.00 3/9/2024 753,
1119 HK Equity B F R 2.20 EAN 3.70 17/10/2023 R,
HUYA US Equity T 4.17 EA 6.00 14/8/2024 75X A4k
DOYU US Equity + @ 18.84 HA 6.30 2/4/2024 KA
3690 HK Equity % A 116.30 BN 130.00 29/8/2024 AL EIR 5
1024 HK Equity BT 39.50 PN 53.00 21/8/2024 F2ALIR
780 HK Equity RIAZ 4T 14.64 FEN 18.00 21/8/2024 OTA
2013 HK Equity e 1.26 SN 4.80 17/8/2023 SaaS
3888 HK Equity NI 20.75 EN 36.00 22/11/2023 Saa$S
600588 CH Equity AR 2% 8.32 SN 21.00 21/8/2023 SaaS
268 HK Equity Sout 6.03 EYN 15.00 21/8/2023 SaaS
909 HK Equity PR = 1.90 EPN 28.00 14/12/2021 Saa$
8083 HK Equity B A 0.07 B»H 1.20 12/8/2021 SaaS
SE US Equity Sea 78.31 EN 87.00 14/8/2024 B, R
U US Equity Unity 16.37 BN 20.00 12/8/2024 s
MSFT US Equity Microsoft 417.14 EN 518.00 31/7/2024 A4

E: RARE9A 2 Bl
F# & R: Bloomberg. 4k EFR

2024-09-03 3 m SR B

SPDB INTERNATIONAL



FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Pk H - AR E FRIEAA TR 8] (Al “THABFRER”) AR ERRZ LR LNTEZ LR mk. A THMEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RRGIET ALY, FUELHRARAER, AMREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRFW ARERNETEERATAEBE, ARERRARBE LM ALY, FERBBEAZ—AXTHE XA
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 5577 & B9 AEAT R K RAT o IR X T LAAERI TR A IS, RIRE TR QS ATIE MG TRL, 35 5 A KU I% Fo 7R 2 5 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER, HFTRIHEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BB LR 3 iR AR N TR, FRAAFORHRRITBAS. MHFRAAER, ESE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) ATV 69 72 M A& . B b, HARBEFRIERAT T £ BA A5 RS E LA 0 AT T Ik 2 AL 69 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH AR K E 2000 FE£aIRF 5T HE(EEIT) [FSMAL ) F 21 TR ZINT AL KA, fm A4RE TR R & Lt
K. B, ABERSEEEARALRK, TREGARATIEL, KBS EL LS TRILTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
F L2222 HFTELRALR(i)E T 4% 492)(a) £ (d)F LB Z & A AE KRR (i) AT SR E5Z ABHOALT(TH
ZEALGHRA [ HEAE])e TETH FALGALATIM Fo /N AT T 4 I8 B AT AL R AT ] 24T F

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) CHABRRRAREAMENS) (AIF XM 1119HK) ATk 12 NARFRLRITLEGEE,
3) HABERFEZARARETAEANNARLIERARTERETH,

2024-09-03 4 () FRER



PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RAGEAT N 09 & T A i) RMNREE 8 XA L LA WA ARERE G IE RO 28 A) 5 .

4R B FRE SR U A A WREFRERM E EEEA N
¥ kS
essie_yang@spdbi.com emily_wang@spdbi.com
852-2808 6469 852-2808 6468

WARE FRIEHR A TRA E)

SPDB International Securities Limited
M sk www.spdbi.com

ot AR RIFE 1508 R4 KA 33 &

2024-09-03 5 () FRER



